
Fellow Shareholders,

Samuel Beckett’s classic play, Waiting for Godot, is the story of two characters, Vladimir and Estragon, who are engaged in the 
endless drivel of inane conversations and activities all while waiting for the mysterious “Godot”- a man who will supposedly 
save them by giving them food and a place to sleep. For those who are not familiar with or who have not seen the play, I 
apologize for spoiling the ending… He never comes. Essentially, Beckett’s masterpiece is a story describing the human 
condition of waiting for something to happen that never will. For many years, our business was solely focused on venture 
capital investments and our shareholders suffered through years and years waiting for monetization events with superior 
returns. The monetization events were few and far between, and there was no alternative strategy to create value for our 
shareholders.  In 2016, we devised a new strategy of investing in the public markets focused on our micro-cap activism. Simply 
put, unlike Vladimir and Estragon, we no longer wanted 180 to be dependent on outside forces for which we have little control. 
The good news on that front is that we have been able to grow our book value because of our public stock picking. The better 
news for us this past quarter is, surprisingly, Godot showed up in the form of a monetization event of Petra Pharma 
Corporation, one of our private holdings. This past quarter, Petra was sold to an undisclosed buyer. Between our direct 
ownership in Petra and our indirect ownership through Accelerator IV-New York Corporation, we received approximately $4.7 
million in cash, approximately $350,000 in potential additional proceeds held in escrow for one year from the close of the 
transaction, shares in a new spinout company that are fair valued at approximately $110,000, and the potential for future 
payments upon achieving development and business milestones of up to approximately $86.9 million. We fair valued the 
potential future milestone payments at approximately $6.4 million as of the end of this quarter. Largely driven by Petra, our 
private portfolio was up 30.6% and grew our book value by $0.34 per share. On the public side, our gross total return of 23.9% 
was solid on an absolute return basis, was mixed in relation to the Russell Microcap Index increase of 30.5% and the Russell 
Microcap Value Index 22.7%. 

The primary difference with how we view our private portfolio today versus years ago needs to be discussed. It is not that we 
were ever sour on our private holdings, or that we didn’t believe in them. It was simply that we had and continue to have 
limited control over the duration it would take to monetize the investments. When coupled with the facts that: 1) we had no 
other strategy (versus today’s public markets focus); 2) we had annual operating expenses that were nearly 8% of assets (versus 
half that today); and 3) we had limited cash and securities of publicly traded companies ($17.1 million, net of debt, as of the end 
of Q2 2016, versus $44.6 million, and no debt as of the end of the Q2 2020), we were headed down a path where we were going 
to be forced into selling positions we didn’t want to sell. Forced liquidations would prove destructive to value for our 
shareholders. For an investor, there is a big difference between “wanting” to sell and “having” to sell. Unlike four years ago, we 
now have a balance sheet which provides us the luxury of seeing our private holdings through to their natural conclusions. And 
today, we are in a position where our shareholders can benefit from an acquisition of Petra. In the last 3.5 years alone, we have 
monetized Mersana, HZO, and now Petra for values greater than their NAV marks. At 180, we don’t sit idly waiting for Godot; 
but it is really nice when he/she shows up! We had a great quarter of NAV growth of 27.4%.

In terms of the public markets, what can I possibly add that hasn’t been repeated? I have lived through many a bear market, but 
I’ve never invested through a pandemic. The question from the beginning is when will normalcy return. In my view, there is an 
expiration date on COVID-19 and a return to some sense of normalcy – that expiration date is likely when we have an effective 
vaccine. The speed at which we contain the virus, find therapeutics for the virus, ensure testing for the virus, and find a vaccine 
for the virus will determine how quickly the economy can rebound and how the market performs over the course of the next 
year. I see both sides of the bull/bear debate. The bear case is that the virus is incredibly lethal in certain people, is highly 
contagious, and will be with us for a very long time without a vaccine. The bull case is that the market has already adjusted to 
that, we are starting to leave our homes again, therapeutics are coming, and a vaccine is on its way. Following the collapse of 
the stock market in March, the market began to recover following massive fiscal and monetary stimulus programs. This past 
quarter, the economy began to re-open as cases of COVID-19 flattened across many of the states that were hit hard early on 
(e.g. New York and New Jersey). I think we will continue to see sudden shocks to the economy depending on the number of 
waves of the virus. Presently, we are seeing Florida, Texas, Arizona, California, and Georgia suffering through the same vicious 
outbreak of COVID-19 cases that earlier, hard-hit states experienced. 

So many questions linger unanswered: Will we have to shut down again? Will schools open? Will restrictions be lifted on 
restaurants? Will sports return and, if so, for how long? Will more stimulus be needed? At what capacity will air travel resume? 
One of my favorite books is Freakonomics by Steven Levitt and Stephen Dubner, which studies the riddles of everyday life 
through an economics lens. In the introduction of the book, it is noted that “Levitt’s underlying belief that the modern world, 
despite a surfeit of obfuscation, complication, and downright deceit, is NOT impenetrable, is not unknowable, and -if the right 
questions are asked- is even more intriguing than we think.” Is there any greater riddle than trying to figure how the world, the 
stock market, and the economy are going to play out on a day to day basis? 
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Here is how 180 seeks to ask the right questions. For my whole career, I have tried to take the complexities of investing and 
boil them down to the one or two things that actually matter. For us, that is the notion that the price that we pay for a business 
will be the predominant determining factor in driving investment returns. Of course, you need catalysts and alpha generating 
management teams to coincide with just buying “cheap” stocks; our unwavering Graham Dodd value approach forces us to 
focus on buying good companies at the right price at the right time. Through all the uncertainties of the world we live in, we 
believe having that micro-focus on a select few companies will give us the greatest chance of creating significant value for 
180’s shareholders. 

It is so easy to preoccupy my time trying justify in my head how, for example, in the middle of a pandemic, the Nasdaq 100 
index is up 28% (through August 5, 2020… more on this later). Why should I care about that? I don’t care in as much as that 
question has no relevance to how we are going to create value for 180's shareholders. We spend our time only on the things that 
mater for 180 and its shareholders. What I care about are making sound investments, using our activist influence, and looking 
for companies that we believe have the potential for 100% or greater returns in about 3 years. The “right question” for us is not, 
“Where is this market are going to be in the next three minutes?”, or "Have you seen how much the QQQ Index is up?" The 
questions for us are, "What is SONM going to be earning in two years?" and "Do I think QMCO can grow its topline by over 
50% in the next three years?" That might sound Pollyannaish and it could come across as being naïve to the nasty environment 
or macro issues that affect the markets. It is neither. We are simply very disciplined about our process, know what 
characteristics we are looking for in a company, and when we find one, we make it a big holding. It is how I have viewed 
investing since 1988, and hopefully will accrue to the benefit for all 180’s shareholders. So, after reviewing our change in NAV 
for the quarter, let’s spend the time talking about our individual companies.

NET ASSET VALUE PER SHARE

Our net asset value per share (“NAV”) increased this quarter from $2.12 to $2.70. Our Fund has three principal components to 
the variance in our NAV: our public portfolio, our private portfolio, and our expenses. For the quarter, our public portfolio 
companies increased our NAV by $0.27, while our private portfolio companies increased our NAV by $0.34. Operating 
expenses decreased NAV by $0.03.

Quarter YTD 1 Year 3 Year Inception to Date
Q2 2020 Q4 2019-Q2 2020 Q2 2019-Q2 2020 Q2 2017-Q2 2020 Q4 2016-Q2 2020

Change in NAV 27.4% (11.8)% (4.3)% 10.7% 15.4%

Russell Microcap Index 30.5% (11.2)% (4.8)% 2.6% 7.0%
Russell Microcap Value Index 22.7% (21.4)% (14.9)% (8.8)% (6.4)%

Russell 2000 25.4% (13.0)% (6.7)% 6.1% 11.4%

Public Portfolio

While we achieved a +23.9% gross total return, that was a mixed result relative to the Russell Microcap Index (+30.5%) and the 
Russell Microcap Value Index (+22.7%). I’ve never seen greater bifurcation of performance for the US Stock Market. For 
example, as of the end of July 2020, the Invesco QQQ (which tracks the Nasdaq 100) is +25.5% year to date while the Russell 
2000 (which tracks mid-and small-cap stocks) is -10.6%. The Russell 1000 Growth Index is +18.3%, while the Russell 1000 
Value Index is -13.0% year to date. We have seen the same discrepancy against the two indices we use to benchmark our 
performance. As of the end of July 2020, the Russell Microcap Growth Index is +5.7% while the Microcap Value Index is 
-21.7%. The differing returns are staggering. I mention this to serve as factual information because as you know, we play in the 
value sandbox of the market. While it is understandable that investors have gravitated towards those companies least impacted 
by COVID-19 (essentially large growth companies), the valuation discrepancy has never been so extreme as shown in the 
below screen. 
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Source: Bloomberg

Us value investors painfully lived through the all-of-nothing tech bubble back in 2000. As a matter of relative performance, the 
current period of draconian outperformance by the QQQ Index has led to an even greater disparity of performance between 
growth and value than the tech bubble by a factor of 3. As I said, I understand how we have gotten here given the meltdown of 
the economy. During periods like this, investors gravitate towards those companies showing growth. But I have also seen how it 
ends when investors pour money into only a select few companies. If and when this economy moves down the path of sustained 
recovery, there may be a huge catch up trade for the type of companies we invest in. 

In the chart below, you see not only our quarter to date performance, but also our one year, three year, and inception to date 
performance. Fortunately, since the inception of 180, our focus on investing in publicly traded companies with our constructive 
activist approach has generated significant returns in that portion of our investment portfolio.

Quarter YTD 1 Year 3 Year Inception to Date
Q2 2020 Q4 2019-Q2 2020 Q2 2019-Q2 2020 Q2 2017-Q2 2020 Q4 2016-Q2 2020

TURN Public Portfolio 
Gross Total Return 23.9% (14.3)% 18.2% 121.8% 166.2%

Russell Microcap Index 30.5% (11.2)% (4.8)% 2.6% 7.0%
Russell Microcap Value Index 22.7% (21.4)% (14.9)% (8.8)% (6.4)%

Russell 2000 25.4% (13.0)% (6.7)% 6.1% 11.4%

Through the first month of Q3 2020 quarter, the gross total returns of our public portfolio is +11.7% versus +1.1% for the 
Russell Microcap Index and -0.4% for the Russell Microcap Value Index. For the year through July 31, 2020, our -4.3% gross 
total return beats both the Russell Microcap (-10.3%) and the Russell Microcap Value Index (-21.7%). 

Let’s dig into the significant sources of the changes in value and some brief comments for our public portfolio in Q2 2020. We 
will then dig in on our latest new position, Sonim Technologies, Inc., in greater detail. 

Sources of material increases in value:

• Quantum Corporation (NASDAQ:QMCO) renegotiated the covenants on its outstanding debt that provided increased 
operating flexibility and reduced investor concern over default risk. Hyperscaler customers are returning to purchasing, 
albeit not at the same rate as prior to the December 2019 pause. The positives during the quarter were tempered by an 
understandably lower than expected guidance for CYQ2 2020, due primarily to delays in purchasing by media and 
entertainment customers. QMCO was up 30.8% this quarter and added $0.04 to our NAV. 
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• Lantronix (NASDAQ:LTRX) reported record revenue for CYQ1 2020, despite supply chain and business disruptions 
due to the COVID-19 pandemic. LTRX saw increasing strength in the company’s remote connectivity solutions. 
LTRX has continued to add high-quality, former Microsemi experience to its senior leadership team (Paul Pickle, 
LTRX’s President/CEO was the former COO at Microsemi until its eventual takeover by Microchip). We purchased 
86,269 shares at an average price per share of $3.03. LTRX was up 89.8% this quarter and added $0.07 to our NAV.

• Franchise Group (NASDAQ:FRG) is a leading North American operator and acquiror of franchised and franchisable 
businesses that uses its management team’s operating expertise to drive cost efficiencies and revenue synergies to 
grow its brands. We purchased shares of FRG in a PIPE transaction at an effective cost of $17.00 per share, which was 
a significant discount (~30%) to the low/mid-$20 share price at the time. FRG provided a business update in May that 
assuaged investor fears that the company was insolvent and/or at risk of bankruptcy. In the release, FRG estimated 
adjusted EPS for Q1 of $1.25 to $1.58, revenue of $585-$605 million, and cash on its balance sheet of over $120 
million, which were all well above street estimates. This management team led by Brian Khan is stupendous. The 
company continued  with its $0.25 quarterly dividend and the stock rose 160% in the quarter. We sold approximately 
half our position during the quarter at an average price per share of $25.80. FRG added $0.13 to our NAV in the 
quarter. 

• Alta Equipment Group, Inc. (NYSE:ALTG) is a provider of premium materials handling equipment, construction 
equipment, cranes, warehouse solutions, power generation equipment, and contractors’ rental equipment. ALTG 
provided investors with a useful framework to understand the operating leverage in the company’s business in the face 
of COVID-19 related impacts. We encourage you to review their investor presentation from the prior quarter. It is a 
model for how companies should communicate with their investors. While business was impacted by stay-at-home 
orders early in the quarter, the lifting of those orders led to a quick recovery in certain markets (e.g., Florida 
construction-related business). ALTG also announced and closed on two acquisitions in the quarter. We purchased 
104,340 shares during Q2 2020 at an average price of $4.61. ALTG stock was up 82.0% in the quarter and added 
$0.07 to our NAV. 

Sources of material decreases in value:

• TheMaven, Inc. (OTC:MVEN) is a media coalition of professional content destinations, operating exclusively on a 
shared digital publishing, advertising, and distribution platform. MVEN provides a major media scale alternative to 
news and information on social platforms. The high-scale, unified platform offers operating leverage to all participants 
in MVEN’s ecosystem by eliminating all non-content operating expenses. MVEN’s distributed operating leverage 
enables its entire suite of services to be provided on a revenue share basis, which creates lower, non-fixed operating 
costs than if a media company was forced to run its own platform and digital ad sales team. MVEN provides 
distribution across 100+ million monthly users in a single platform, allowing advertisers to be more successful with 
return on investments in marketing. Among many properties, MVEN operates a 100-year license agreement to run 
Sports Illustrated, and it owns TheStreet.com, after purchasing that asset in 2019. 

The COVID-19 pandemic shut down every sport in North America, which, in turn, caused a severe slowdown in 
advertising spend that has negatively impacted MVEN’s Sports Illustrated business. When you go through economic 
dislocation similar to what we have today, the first cost companies turn off is advertising. This economic dislocation 
has therefore had a severe impact on many big media companies who rely on advertising. The good news is MVEN 
has a significant portion of its revenues in relatively stable subscriptions revenues. MVEN has also built a tremendous 
platform and has seen skyrocketing views of video content. Given how widespread the weakness has been, MVEN 
may be in a position to take over other digital media assets from these big media companies who are looking at all 
ways to reduce their cost structures. However, for this stock to work, we believe major sports need to resume, the 
economy to stabilize, and for advertising to return to more normalized levels in the back half of the year. 

MVEN is in the process of completing its financial statements so it can be up to date with all filings with the SEC. It is 
our expectation that after getting up to date with all filings sometime this year, MVEN will up-list to a national stock 
exchange. As part of our investment in the company, we are entitled to receive partial liquidating damages while the 
company is not up to date with its filings. As of June 30, 2020, these accrued liquidating damages are approximately 
$701,000, with $277,000 accrued this quarter, which partially offset the decline in the volume-weighted average price 
per share of MVEN’s common stock used to derive fair value. Of significant note, this quarter, 180 has joined the 
MVEN Board of Directors as a board observer. We currently believe, out of all the positions we own, MVEN has the 
chance to have the greatest return; although with that said, it carries short-term risks. MVEN is our largest publicly 
traded position. For the quarter, MVEN reduced our NAV by $0.05.
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• Potbelly (NASDAQ:PBPB), unlike many of the holdings above, faces unique challenges through this pandemic. Stay-
at-home orders have had a significant negative effect on the restaurant industry. Same store sales have plummeted 
throughout the industry, with full-service-only restaurants being the most impacted. Despite having zero bank debt 
coming into the crisis, PBPB drew its entire $40 million credit facility given the uncertain business outlook. As you 
know, we filed a 13D early this year noting our sizable position and intent to engage constructively with the company. 
Our expectation was PBPB was set to show improved results following its significant investment on a consulting 
project designed towards improving efficiency and comparable same store sales. If they couldn’t turn the business 
around, we were of the mindset that it would be time to turn the reigns over to a new team. Following the Q1 2020 
earnings call, it became obvious that a change in leadership was necessary. In June 2020, we filed an amended 13D, 
noting the poor performance of the company under its CEO, while commending the Board for hiring a new CFO 
(Steve Cirulis) and two new Board members; all of whom have extensive restaurant experience. We also noted our 
increased ownership that makes 180 the largest reporting shareholder of PBPB.  Most recently, the Board hired Robert 
Wright, the former COO of Wendy’s, as its new CEO. In our first encounter with Robert following the announcement 
of his hiring, we were more than impressed. The thing we liked the most was his decision to be paid in equity during 
the first year of his employment. His cash compensation for his first year is literally $1.00. Talk about an executive 
that understands and is fully aligned with his company’s shareholders. For the quarter, PBPB reduced our NAV by 
$0.04.

NEW POSITION: Sonim Technologies Inc.

Sonim Technologies Inc. (NASDAQ: SONM) is a communications company that provides rugged cellular phones and 
accessories specifically designed for workers who are physically engaged in their environments and often in mission-critical 
roles. These workers are typically in industrial/public sector enterprises operating across the construction, energy, utility, 
hospitality, logistics, manufacturing, public safety and transportation sectors. SONM’s business is divided into three product 
categories: smartphones (XP6, XP7, XP8), feature phones (XP3, XP5, XP5s), and accessories. SONM's products are generally 
sold to end customers by wireless carriers often on a subsidized basis. SONM generates over 90% of its revenues in the US and 
Canada. Primary competitors in the rugged handset market include Samsung, Kyocera, Bullitt Group Ltd. (provider of CAT 
branded rugged phones). Between May and September of 2019, SONM experienced technical and software issues with its 
devices, experienced significant carrier agreement delays, and grossly mismanaged sales delivery timing. This resulted in 
significantly reduced revised guidance of both the top and bottom lines and caused a decline of SONM's stock to ~$3 per share 
from a peak of ~$18 per share in June. SONM began restructuring efforts in September 2019 following the appointment of a 
new CEO (Tom Wilkinson) and CFO (Bob Tirva). Forward looking guidance was suspended as the restructuring efforts began. 

In my former life following my days at Blackrock, I ran a fund called RGJ Capital where we were a significant shareholder in 
XPLORE Technologies (“XPLR”), which was led by Tom Wilkinson, the new CEO of SONM. Under Tom's leadership, 
XPLR’s business was dramatically improved and the company was ultimately acquired. 180 has confidence in Tom's abilities 
as an executive to engineer a similar turnaround at SONM. One of SONM’s first priorities was to clean up its balance sheet. 
SONM’s outstanding loans created substantial uncertainty as to the viability of the current business and prevented the company 
from investing in next-generation mobile devices and connectivity platforms. We believed that the removal of this debt 
overhang coupled with a cash infusion to fund development of future product lines could unlock value in the near term and 
allow management to focus on long-term value creation. This past quarter, 180 anchored a public offering of 36.8 million 
common shares at $0.75 per share that raised gross proceeds of $27.6 million. An additional 8.3 million shares were issued in 
exchange for conversion of 60% of the outstanding debt and $4 million was repaid in cash. SONM now has a clean balance 
sheet with no debt and substantial capital resources to fund development of its next-generation devices. 180's investment at 
$0.75 per share equates to an EV/TTM revenues of <0.2x. XPLR, a good comparable publicly traded company, was acquired at 
approximately 1x EV/TTM revenues. First responder connectivity has become increasingly important as the COVID-19 
pandemic, as well as other domestic and global events, place additional importance on connectivity in all environments. This 
secular trend could provide meaningful growth opportunities for SONM.

Private Portfolio

For the quarter, our private portfolio increased in value by approximately $10.6 million, or $0.34 per share. The increase in 
value was led Petra ($0.29/share), with additional contributions from EchoPixel, Inc. ($0.03/share) and ORIG3N, Inc. ($0.03/
share). These increases in value were offset in part by the decrease in Lodo Therapeutics Corporation ($0.01/share). Last 
quarter, a number of our private portfolio companies were adversely impacted by the COVID-19 pandemic. While many of 
these companies have recovered in part or in full from such impacts, it remains uncertain if negative impacts to value will return 
in future quarters.

6



We also noted that certain of our privately held companies were well positioned to provide valuable diagnostic and monitoring 
capabilities that could lead to material growth for those companies. For example, in April 2020, ORIG3N received an 
Emergency Use Authorization from the Food and Drug Administration for its novel COVID-19 diagnostic test. ORIG3N’s 
high-throughput automated test capabilities have generated meaningful growth for the company as it addresses this ever-
increasing market need.

In last quarter’s shareholder letter we stated that, while we desire to shepherd our existing private portfolio to exits or explore 
opportunities to sell our positions in those companies, we have the luxury of being able to sell our private holdings when we 
believe it makes sense for shareholders rather than being forced to do so to survive. The remaking of our business and the 
significant cash and securities of publicly traded portfolio companies that we have grown mean that we don’t have to sell 
anything. This ability allowed us to benefit from the acquisition of Petra by an undisclosed party in Q2 2020, and possibly other 
liquidity events in the future. 

As a refresher on the Petra acquisition, the acquiring company and the terms of the deal are confidential, so we can only speak 
to what 180 received from the transaction. We received approximately $4.4 million in cash at closing. In addition, we received 
$305,000 in cash from 180’s ownership in an entity affiliated with Petra, Accelerator IV-New York. Also, approximately 
$350,000 will be held in escrow for one year from the date of closing. 180 is also eligible, through its ownership in the acquired 
company and the affiliated entity, to receive up to approximately $86.9 million in potential future payments upon the 
achievement of undisclosed development and commercial milestones. 180 currently estimates that the first milestone payment 
could occur in 2-3 years, and subsequent milestone payments could occur at various points over the subsequent 10-20 years. 
The timing and likelihood of the acquirer achieving these milestones is highly uncertain, and if these milestones are achieved, 
the timing may be materially different than current estimates. These factors were used to develop a fair market value based on a 
probability-weighted net present value analysis of the potential future milestone payments of approximately $6.4 million. We 
note that successful completion of the first milestone alone would result in payment of approximately $6.8 million to 180. 
Lastly, simultaneous with the close of the transaction, Petra spun out certain assets into a new company. We own shares of this 
new company, Revanna Pharmaceuticals, Inc. 

While we continue to believe there are other companies in the portfolio that hold promise to build value, the timelines and 
potential exit values for these companies are highly uncertain.

EXPENSES

As we have noted in previous letters, we have dramatically reduced our cost structure under our new strategy. In 2016, before 
our Fund’s change in investment focus and management team, our operating expenses, excluding stock-based compensation 
and interest on outstanding debt, averaged approximately $1.3 million per quarter. For Q2 2020, our operating expenses 
equaled approximately $893,000, a 17% increase from a year ago. A material portion of this increase was directly related to the 
legal expenses incurred with registering as a Registered Investment Adviser and other start-up costs associated with our new 
separate account for a portion of a publicly traded company’s pension fund. 

TURN/NAV: SUM OF THE PARTS

As of the end of Q2 2020, TURN traded at 64.4% of its NAV. Our public securities, cash, and other assets net of liabilities were 
$1.40 per share. Our stock price was $1.74. If we received 100% credit for the value of these assets net of liabilities, the market 
is ascribing a value of approximately $0.34 per share, or approximately $10.5 million, to our private portfolio. Given our 
private assets are valued at approximately $40.5 million, the market is discounting the value of our private portfolio assets by 
74% as of the end of Q2 2020. 

As we grow our cash and liquid securities, the discount our stock trades to NAV should narrow. At the beginning of our 
strategy in 2017, we had 26.9% of our cash and total investments in cash and securities of public companies, and we were 
trading at a 41.0% discount to NAV. At the end of Q2 2020, we had 52.4% of our cash and total investments in cash and 
securities of public companies, and we traded at a 35.6% discount to NAV. While we have made considerable progress in 
changing the construct of our balance sheet, the market has barely rewarded us. There is more work to be done. 

While it is aggravating to see a stock price for TURN that reflects receiving very little credit for the turnaround of our business, 
it is also noteworthy to comment on the lack of value attributed to our private portfolio. Petra is the most recent example that 
supports our belief that our stock price does not accurately reflect the value of our business. As already discussed, not only did 
we receive an immediate payment of $4.7 million (2x our Q1 2020 valuation), we have the ability to receive an additional 
$350,000 held in escrow for one year from the date of the closing of the transaction. We also retain ownership in a spinout 
company that will seek to monetize additional assets of the company, and we could receive future milestone payments of up to 
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approximately $86.9 million. We have some other biotech companies that saw their values increase this quarter due to their 
ability to provide needed products and services amidst the COVID-19 pandemic. AgBiome, in and of itself, has a $13.2 million 
value on our balance sheet and represents $0.43 of our book value. I believe the value of that position alone should allow our 
share price to be meaningfully above the value of our cash and public company investments, let alone others that not only have 
real value today, but have the potential to be monetized in the future. As always, if we don’t feel (and we absolutely do not) that 
we are properly being rewarded in the market for the assets we have on our balance sheet, 180’s management team will gladly 
head back to the open market and purchase TURN stock. As you know, I personally own approximately 900,000 shares and in 
total our board and management own 5.3% of 180. As you also know, because of restrictions in the Investment Company Act of 
1940, we cannot pay our employees in stock.  Therefore, all the stock we have bought in the open market since our inception in 
2017 is with after-tax cash from our pockets.

CONCLUSION

In the middle of a global meltdown and the COVID-19 pandemic, we are proud to have received a mandate to manage a $25 
million separate account for a pension fund. We started putting the money to work in early June 2020. We have talked often 
about exploring ways to seek capital. This announcement marks our first big win, but it won’t be our last. We will continue to 
build our asset base for those that want to invest in our strategy. 

We live in interesting times. Not only has COVID-19 taken over our lives, real issues regarding racial injustice are dominating 
the day to day activities of our nation’s citizens. Add on top of all of that, we also have a presidential election in less than three 
months. We expect the market to experience extreme volatility as we exit the summer and into the home stretch of this calendar 
year.   I would also note, that as of the writing of this letter (August 7, 2020), we have actually crossed from the red, with our 
public holdings gross total return now positive for the year; this transition is actually funny. If you took an Elon Musk shuttle 
around the universe for the last 8 months and four days, returned to planet Earth and saw 180 was flat for the year, you might 
say to yourself, “Wow, must have been a quiet year with not much happening.” Or… NOT. This has been both a wild and 
trying year, and I suspect we just completed the first section of this intense roller coaster. I make no assumptions that I know 
where this will all go, but I certainly think the meteoric rise over the last three months may have some misguided optimism 
regarding our ability to navigate through the COVID-19 virus pandemic. I do know this... Our quarter end book value is $2.70, 
and our share price starts with a “1”. Given our public portfolio gross total return is up 19.1% QTD through August 7, and our 
cash and securities of publicly traded companies currently equals approximately $1.70/share, I would like to think we have a 
long way to go to get the type of valuation our results warrant.

Thank you for your continued support.

Kevin Rendino
Chairman and Chief Executive Officer
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